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Unclalmed

Pmperty in
the orosshatrs

State auditors are bemg _
specifically trained to 1dent:|fy
inadequate reporting of -
unclaimed property by
compames S

JOURNAL STAFF REPORT

" Rhode Island Tax. Admzmstrator Da-:

vid M. Sulhvan the Department of Ad-

ministration, and General Trea -
Frank Caprlo have’ developed an auséiigi '
tralmng program to ensure that compa- |
nies are properly’ reportmg unclalmed or
abandoned broperty'in their possessm !

Puttmg taxatron off1c1als in the ﬁeld”
to make sure ‘companies are fulﬁihng
their responsibilities under the state’s’

unclaimed property Taw will i improve re-

porting of such property and bol
ster the :
state’s efforts to restore that property to .

its.rightful owners, Caprio said.

Forty-fwe stafe Corporate and 4sales~ ‘

tax auditors have ‘teceived tr.
aining in |
uniclaimed. property audit’ procedtﬁ‘es
which will help them ' identify Possible ;
g;lgﬁrgepomrgg or madequate reporting
panies be examm |
Wsmn o Thgas mg. ed by the Dl- |
Caprio saidthe state has ot had auch-
tors . doing this work for nearly a decade.

As part of the " new comphance
effort, he said. an amnesty pro-
gram has been- established to

give companies until Dec. 31 to .

report unclaimed property be-

ing held without being penal- -
ized under the-state’s general -

laws for inadeguate reporting.

““The people.of Rhode Island !
='Iose out when' companies are
not reporting the existence of

~unclaimed property,” said Ca-
Prio.
effective: enforcement program

in place to make ‘sire compa- -
njes are: complymg with the law -

‘and, giving us. the information

‘we _need o get unclarmed prop- :

s ‘back 'to its owners.”

wvernor’s budget and ap

“nancial - accounts,

its or overpayments; utility’ de-

posits, and certificates of depos:. -
it — left unclaimed after “at-

tempts’ to.contact: the owners.

The revenue from:that program. g

goes to:the: state and. it is.the

Gerieral. Treasurer’s-duty. to try.
to find: the :owners:and- retum;

their property-to-thern.

“That is ‘why we need an

The program was mcluded in .

proved by the General Assemb-
Iy as a source of revenue. Under -
“state “law, : companies- are re.
: qulred to report to the state any -
. property -—including inactive fi- -
] “payroll.

checks, stocks and dividends,

safe: deposit boxes, lifeinsur-
ance policies, customer depos- - -

Companies. failing ‘to-report.. .
unclaimed :property -can- face.
fines. .of ‘up. to $100 a-day: for.
each examiner/auditor required.
to assess the value of the prop- |
erty being held. State law also
allows for a civil penalty of be-’
tween $100.and $500 for each
day & report of unclaimed prop-
erty is withheld as well -as.a civil- .
penaity-of 25 percent of the val- -
ue of the property that should. |
have been paid or. delivered.
With the new auditor training

‘effort, - Caprio. said the .state’s

enforcement efforts - -will - be

_greatly enhanced. He said the-_

amnesty  will give: companies:.
adequate . opportunity: to, eval-:

‘uate.their reporting procedures i

and make sure they -are fully.

| -complying. with ‘state laws:re-:

garding the: dtsclosure of

claimed property :
“*Qur goal is to promote;com» .

; pliance with the law by having..
“effective enforcement tools-gou-
‘pted with an unproved effort.to” -~

inform. eompanies-about their
responsibilities,” . said - Caprio:. |
“The . unclaimed : property’am=. |
nesty program will give compa:
nies the chance to review their
reporting :process and.. make |
sure they are turning-over up-.
claimed property to.the; state:soi
We can. return it to the rightful:
owners :




